All Job Openings and Labor Turnover Survey (JOLTS) 
Job openings are a procyclical measure of labor demand. That is, they tend to increase during economic expansions and decline during economic contractions. Job openings and nonfarm payroll employment from the Current Employment Statistics (CES) 3 survey tend to move in a similar pattern, with changes in job openings leading changes in employment by a few months (see figure 1 ). The number of job openings peaked at 4. 7 show that JOLTS job openings and CES employment tend to have similar growth trends over the business cycle, with job openings leading employment slightly during both upturns and downturns of the business cycle (see table 1 ). Even though the number of job openings had not returned to the level posted at the beginning of the most recent recession, job openings had increased 82.4 percent since the series trough in July 2009 through December 2013. Job openings by region and industry. Job openings among regions differed slightly in their overall trends in 2013, but most regions experienced similar growth since the end of the recession. The average monthly job openings rate increased in most regions and was unchanged in the Northeast. The West experienced the largest increase in its average monthly rate, rising from 2.5 in 2012 to 2.8 in 2013.
By December 2013, the openings rate in the Midwest, South, and West had increased 73.3, 70.6, and 64.7 percent, respectively, since their recessionary low points. In comparison, the rate for the Northeast had grown 44.4 percent since its recessionary low point in July 2009.
In 2013, the average monthly job openings rate increased for a majority of industries. The retail trade industry experienced the largest increase in the average monthly job openings rate, rising from 2.4 percent in 2012 to 3.0 percent in 2013. Other industries with strong growth included finance and insurance, construction, and transportation, warehousing, and utilities. The federal government experienced the largest decrease in the average monthly job openings rate, falling from 2.4 percent in 2012 to 1.9 percent in 2013. Other industries that experienced a decline were real estate and rental and leasing, health care and social assistance, durable goods manufacturing, nondurable goods manufacturing, professional and business services, and information.
By December 2013, the job openings rates in most industries remained below their rates from December 2007, the beginning of the recession. Retail trade, durable goods manufacturing, and construction were the only industries that exceeded their rates from the beginning of the recession.
Job openings and unemployment. The ratio of unemployed people per job opening is calculated by dividing the level of unemployment from the Current Population Survey (CPS) 4 by the number of job openings. The ratio changes over time, tending to rise during recessions and fall during expansionary times. The ratio has trended downward since its high point of 6.8 in July 2009, one month after the end of the recession. Over the year, the ratio declined from 3.3 in January 2013 to 2.6 in December 2013. However, this is still higher than the ratio at the beginning of the recession in December 2007 when it was 1.8 (see figure 2).
The Beveridge curve illustrates the inverse relationship between unfilled labor demand (as measured by the job openings rate) and unused labor supply (as measured by the unemployment rate) over time. The curve plots the intersection of the job openings rate and the unemployment rate, producing a downward-sloping curve. The curve reflects the state of the economy in two ways: through movements along the curve or through shifts in the curve toward or away from the origin. Movements along the curve are attributed to cyclical changes in the economy. High job openings and low unemployment result in a position high and to the left on the curve and generally indicate a period of economic expansion. Low job openings and high unemployment result in a position low and to the right on the curve and generally indicate a period of economic contraction. Movements of the curve itself may indicate structural changes in the economy. A greater difference between the job openings rate and the unemployment rate-lower job-matching efficiency-cause the curve to shift away from the origin.
In 2013, points on the Beveridge curve moved slightly upward and to the left as the job openings rate increased from 2.7 in January to 2.8 in December and the unemployment rate fell from 7.9 in January to 6.7 in December; this kind of movement typically is an indication of an expansionary period (see figure 3) .
From the start of the recent recession in December 2007 through the middle of 2009, the economy's position along the Beveridge curve moved lower and farther to the right as the job openings rate declined and the unemployment rate rose. From mid-2009 through 2010, job openings increased while the unemployment rate remained high. This caused the curve to move vertically, shifting outward from the origin. Since 2011, points moved upward and to the left but largely remained along this new position. The shift of the curve since the end of the recession has led to debate among economists about whether the changes in the postrecession labor market are due to cyclical factors, structural factors, or a combination of both. 5 A report from the Congressional Budget Office attributed the 2-percent increase in unemployment since the end of 2007 to both cyclical and structural factors. 6 The report found that cyclical economic weakness and structural factors-including the stigma of long-term unemployment, lower job-matching efficiency, and increased unemployment insurance benefits-contributed almost equally to the rise in the unemployment rate. Analyses by economists show that short-term unemployment has largely returned to prerecession levels, while long-term unemployment remains elevated. 7 Ghayad and Dickens of the Federal Reserve Bank of Boston disaggregated the unemployment-openings relationship by industry, age, education, duration of unemployment, and blue-and white-collar occupations. They found that duration of unemployment was the only metric that showed different patterns in the movement of the Beveridge curve. The curve had shifted outward for the long-term unemployed (longer than 26 weeks), but the curve had not shifted for the short-term unemployed. 8 Similarly, research from Krueger, Cramer, and Cho shows that long-term unemployment increased as a result of fewer job openings during the most recent recession. They found that the long-term unemployed have a historically slower rate of reemployment, which accounts for the shift in the Beveridge curve. These researchers suggest that the curve will return to its original position as longterm unemployment falls, primarily as those workers exit the labor force.
Hires
The total number of hires increased 3.5 percent from 2012 to 2013, rising from 52.4 million to 54.2 million. Following the recession, the number of hires increased steadily each year from 2010 to 2013 (see table 2). (1) JOLTS data are not available prior to December 2000, so there are no annual data for the previous year. 
Separations
The JOLTS measure of total separations, also referred to as turnover, is composed of quits, layoffs and discharges, and other separations. Overall, the number of total separations increased 3.5 percent from 2012 to 2013, rising from 50.1 million to 51.8 million. However, total separations is a dynamic measure since each component has unique trends and cyclical movements (see table 3). (1) JOLTS data are not available prior to December 2000, so there are no annual data for the previous year.
Source: Job Openings and Labor Turnover Survey, U.S. Bureau of Labor Statistics.
Quits are voluntary separations initiated by the employee, and they serve as a measure of a worker's willingness or ability to leave a job. Quits are procyclical, meaning they typically rise when the economy expands and fall when the economy contracts, probably because these workers feel more confident about being able to find another job. In contrast, layoffs and discharges are countercyclical, rising during economic contractions and falling during economic expansions. Layoffs and discharges are generally involuntary separations initiated by the employer. Other separations include separations due to retirement, death, and disability, as well as transfers to another location of the same firm. In 2013, quits accounted for 53.3 percent of total separations, layoffs and discharges made up 38.5 percent, and other separations were 8.2 percent (see figures 6 and 7).
In 2013, the number of quits exceeded the number of layoffs and discharges in all but four industries (see table 4 ). However, it is typical for layoffs and discharges to outnumber quits in construction and arts, entertainment, and recreation because of the project-based and seasonal nature of the work. In contrast, layoffs and discharges outnumbered quits for all but four industries in 2009, a year that included the recession and its immediate aftermath. In 2013, the annual quits rate increased in all four regions and in a majority of industries. Professional and business services experienced the largest increase in the annual quits rate, rising from 24.5 percent to 28.5 percent. The total number of quits in the professional and business services industry increased 907,000 from 2012 to 2013. The mining and logging industry experienced the largest decrease in the annual quits rate, falling from 22.9 percent to 19.4 percent. The number of quits in mining and logging decreased 26,000 from 2012 to 2013. The quits rate fell in three other industries, but none experienced a decline greater than 0.3 percentage point (see figure 8 ).
Quits generally serve as a measure of workers' willingness or ability to leave a job. Quits rise during an economic expansion because workers are more confident in their ability to find another job or have more flexibility to leave the workforce. For this reason, quits usually track similarly to the Conference Board's Consumer Confidence Index ® , which measures consumers' perceptions of business and employment conditions (see figure 9 ). an increase in the number of new retirees receiving Social Security benefits and a decrease in new disabled workers in 2013. Additionally, research by Fujita of the Federal Reserve Bank of Philadelphia found that 80 percent of the decline in the labor force participation rate from the first quarter of 2012 through the end of 2013 was due to retirements. 10 These data may indicate that workers are feeling financially secure enough to retire (see table 7 ). 
